SIPC-7

(36-

REV 12/18)

SECURITIES INVESTOR PROTECTION CORPORATION
F.O. Box 92185 z\ivoagsg%?n1gtggdoD.C. 20090-2185

General Assessment Reconciliation
March 31, 2020

Far the fiscal year ended 7 7" ¥ 1 =Ee
(Read carefully ths instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7

(36-REV 12/18)

t. Name of Membe:, address, Designated Examining Autharity, 1934 Act registration no. and manth in which fiscal year ends for
purposes of the zudit requirement of SEC Ruls 173-5:

o

| Note: if any of the information shown on the
MAGQUARIE CAPITAL (USA) INC mailing labe! requires correction, piease e-mail
125 WEST 55TH STREET, LEVEL 22 any coirections to form@sipe.org and so
NEW YORK NY 10019 indicate ¢n the form filed.

FINRA

8-47198 Name and telephone number of person to

March

centact respecting this form.

| James 3. Conahan, 904-365-2003

General Assessment (item 2e from page 2) 654,543
Less payment made with SIPC-6 filed {exclude interest) { 327,164
Nov-8-2019
Date Paid

Less prior gverpayment applicd { 0
Assessment balance due or {overpayment) 327,379
interest computed con late payment {see instruction E) for_ days at 20% per annum 0

Totat assessmant balance and inferest due {or overpaymeni cartied forward} $32?’379

PAYMENT: \ the box

Check mailed to P.O. Box|:] Funds Wired ACH|:| 327 379

Totai {must be same as F above) 3 ’

Ovsrpayment carried forward $( )

3, Subsidiaries (5) and predecessors (P} included in this form (give name and 1934 Act regisiration number):

WORKING COPY

The SIPC member submitiing this form and the

person by whom it is executed represent thereby
thai all information contained herein is lrue. correct

and comiplete,

Date

dihe 286 qay of May 20 Chief F
b .20 .

Macqgu [N

EX

fhuthornized Sigazure:

(Tinei

This form and ihe assessment payment is due 60 days after the end v wic nisvar yoar. Retain the Working Copy ot this form
for a period of not fese than 6 years, the fatest 2 years in an easily accessible place.

SIPC REVIEWER

[ates:

Postmarked
Caicylations

Exceplions:

Received Reviewed

Documentation Forward Copy

Disposition of exceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning i-Apr, 2019

and ending 31-Mar 2020

Eliminate cents
item No.

2a. Toial tevenue (FOCUS Line 12:Part 1A Line 8, Code 4035 $494,725,478

2b. Additions:
{11 Total revenues from the securities busizess of subsidiaries {except foreign subsidiaries] and
predecessors not included abovs,

{21 Net loss fram principal transactions in secanties in trading accounts.,

(3¢ Net loss {rom principal tansactions in commodities in trading accounts,

{41 interest and dividend expense deducted in datermining item Za.

(51 Net loss from management ¢f or participalion in the underwriting or disiribution ol securiiies.

{6} Expenses other than advertising, printing. registration fees and iegal iees deducied in determining net
profit from management of of participation in underwriling or distribution of securities.

177 Net foss from securities in tnvestment accounts.

Tetal additions

2c. Deductions:

{1} Revanues from the distribution of shares of a 1egisiarad open end fvesiment company or unlt
invastment lrusl, from the sate of vasiabia annuities. from the business of insufance, from invesiment
advisery services rendered 1o registerad investment companies or insuranca company separate
acceunts, and from fransaciions in security futures products,

{2} Revenues fiom scommodity transactions.

(3 Commissiona. foor brokerage and clearance pald lo other SIPC members in connsction with

securities transactions. 58,363,401

(4} Reimbursements for pastage in connection with proxy solicitation,

{51 Net gain from sgeurities in investment accounts.,

i6) 100% of commissions and markups earned from ransactions in {i) certificates of deposit and
! f {
fii} Treasury bills. bankers acceptances of commercial paper that mature nine months or less
from fssuance date.

07

Direct expenses of printing advertisiag and legal fees incurred in connection with other revenue
related to the securilies business [revenue defined by Section 16(9)(L) of the Actl.

{8y Other revenue nol related either directly or indirectly 1o the securjties business,
{See itnstrucion C).

{Deductions in excess of $100.000 require documentation)

(9} i) Total interest and dividend expense (FOCUS Line 22'PART ItA Line 13,
Cade 4075 pius hine 2b{4} sbove) but not in excess
of iotal interest and dividend income. g

14} 40% of margin interest earned on cusiomers securiiles

accounts {40% of FOCUS line 5. Cade 39860). 3

Enter the greater of iine i) or til*

Total deductions 58,363,401
24. SIPC Nel Operating Revenues ;236,362,077
2e. General Assessment @ 0015 5 654»543

ito page 1. ling 2.4}



SIPC-7 instructions

This form is to be fited by ali members of the Securities investor Protection Corporation whose fiscal years end in 2011 and annualiy
thereaiter, The form together wilh the payment is cue ro faler than 80 days after the end of the fiscal year, o7 after membership
termination. Amounts reported herein must be readity reconciiable with the member s records and the Securities and Exchange

Commissicn Rule 17a-5 reperi filed. Questions pertaining to this form should be directed to SIPC via e-mail at farm@sipc.org or

by telephoning 202-371-8300.

A. For the purposes of this form, the term "SIPC Net
Operating Revenues” shail mean gross revenues irom the
securities business as defined in or pursuant to the applicable
sections of the Securities inveslor Protection Act of 1870
{(“Act") and Articie § of SIPC's bviaws {see page 4}, less item
2e{9) on page 2.

B. Gress revenues of subsidiaries, excepl foreign
subsidiaries, are required to be inciuded in SIPC Nel
Operating Revenuss on a consolidaled hasis except for a
subsidiary filing separately as exptained hereinatter

i a subsidiary was required fo file a Ruie 17a-5 annual
audited statement of income separately and is also a SIPC
member, then such subsidiary must itself {ite SIPC-7, pay the
asseasment, and should not be consolidatad in your SIPC-7.

SIPC Net Operating Revenues of a predecessor member
which are nol included in Hem 2a, werg no! reported
separately and the SIPC assessments were not paid thereon
by such predecessor, shall be included in Hem 2b(1).

C. Your General Assessmeni should be computed as follows:

(1) Ling 2a For the appiicable period enter fotal revenus

based upon amounts repcrted in your Rule 17a-6 Annual

Audited Statement of Income prepared in conformity with

generally accepted accounting srincipies applicable to

securities brokers and dealers. or if exempled from that

rule. use X-17A-5 {(FCCUS Report) Line 12, Code 4030,

(2) Adjustments The purpose cf the adfusiments en page 2

is to determine SIPC Net Operaiing Revenues,

{a} Addiriens Lines 2b(1) through 2b{7) assure thal
assessable income and gain items of SIPC Net
Operating Revenues are totated, unreduced by any
losses (e.q., it anetinsswas incurred for the period
from alt fransactions in trading account securities,
that net foss does not reduce other assessabie
revenues). Thus. line 2b{4} would inciude ali short
dividend and interest payments inchiding those
incurred in reverse conversion accounis, rebates
on sicck {oan positions and repo inferest which
have been netted in determining line 2{a).

by Deductiops Line 2¢{1) through line 2¢{8; are eilhey
provided for in the stalue, as indeduction 2¢{1). oy are
allowed 1o arrive at an assessment base consisting of
net operaiing revenues from the sacurities business.
For example, fine 2ci9; allews for a deduction of
either the total of interest and dividend expensge (not
te exceed interest and dividend income), s reporied
on FOCUS tine 22/PART A fine 13 (Code 4075). nlus
line 2b{4} of 40% of interest earngd on customers’
seculities accounts (40% of FOCUS Lipe 5 Code
3560}, Be certain to compleia both line {i} and {if),
entering the greater of the twe in the far righi columa,
Divicends paid to shareholders are not considered
“Expense” and thus are not to be included in the
deduction. Likewrse, interest and dividends paid to
paitnars puisuant o the partnership agreements
would also not be deducted.

It the amount reported on line 2¢ (8] aggragates
ta $100.000 or greater. supporting desumentation
must accompany the form that (denlifies these
deductions.  Examples of support information
include: centractual agresmenis. prospeciuses,
and limited partnership documeniation.

(it Determine your SIPC Net Operating Revenues,
item 2¢. by adding to item 2a, the tolal of item 2b.
and deduciing the totai of item Zc.

(il Multiply SIPC Nei Operating Revenues by the
applicabie rate, Enter the resulting amount in item
Ze and on line 2A of page 1.

{iitt Enter on line 2B the assessment due as reflected
on the SIPC-6 previously filed.

{iv) Subtract line 2B and 2C from line 2A and enter the
ditference on fine 20. This is the balance due for
the period.

v} Fnter interest computed on late payment ({if
applicable) on line 2E.

{vi) Enter the total due on line 2F and the payment of
the amount due on tine 2G.

{viit Enter overpayment carried forward (if any} on
line 2H.

0. Any SIPC member which is alse a bank {as defined in
the Securities Exchange Act of 1934} may exclude frem SIPC
Net Operating Revenues dividends anc interest received on
securities in ils investment accounts to the exient that it
can demansirate to SIPC's satisiaction that such securities
are held, and such dividends and interest are recsived.
solety in connection with its operations as a bank and not in
connection with ils operations as a broker, dealer or membet
of a naticnal securities exchange. Any member who exciudes
from SIPC Net Operating Revenues any dividends or inferest
pursuant to the preceding sentence shall {ite with this form
a supplementary statement setfing forth the amount so
excluded and proofl of iis entitlement to such exclusion.

E. inferest pn Assessmenis 1 all or any part of assessment
payable under Sectian 4 of the Acl has not been postmarked
within 15 days after the due date thersof. the member shafl
pay. in addition to the amount of the assessment. interest
at the rzie of 20% per annum on the unpald portion of the
assessment for each day it has been overdue.

F. Securities and Exchange Commission Rule 17a-5(e)
{4 requires those whe are not exempied frem the audit
requirement of ihe ruje and whose gross revenues are in
excess ot $500.000 te file a supplemental independent pubiic
accountants report covering this SIPC-7 no later than 60 days
atter their fiscal year ends.

Maii this completed form to SIPC together with a
check for the amount due, made payable to SIPC,
using the enclosed return PO BOX envelope, pay via
ACH Debit Authorization through SIPC’s ACH system
at www.sipc.org/for-members/assessments or wire
the pavyment to:

On the wire identify the name of the firm and its SEC

Registration 8-# and label it as “for assessment.”
Piease fax a copy of the assessment form to (202)-223-1679

or e-mail a copy to form@sipc.org on the same day as the
wire,



From Section 16(9) of the Act:

The term "gross revenues from the securities business” means the sum of {but without duptication;—

(A} commissions earned in connection with transactions in securities effected for customers as agent {nel of commissions paid
to other brokers and deaters in connection with such transactions) and markups with respect fo purchases or sales of securities

as principal:
{Bj charges for exzcuting or clearing transacticns in sscurities for other brokers and dealers:
{C} the net realized gain, if any, from principal ransactions in securities in trading accounts;
{D} the net profit, if any. from the management of or participation In the underwriting or distiibution of securities:
'E) inferest earned on customers’ securities accounts;

{F} fees lor investment advisory services (except when rendered to one or more registered invasiment companies ar insurance
company separate accalnis) o1 account supervision with respect to sscurities:

{G} fees for the solicitation of proxies with respect to. or tenders or exchanges of, securities:
{H} incame from service charges oy ather surcharges with respect fo securities;

i1} except as otherwise provided by rule of the Commission, dividends and intaresl received on securities in investment ac-
counts of the broker or dealer:

{Ji fees in connection with put, call, and other oplions transactions in securities:

(K} commissions earned for transaclions in {i} cartificates of deposit. and {if) Treasury bilis, bankers acceplances. or commer-
cial paper which have a maturity at the time of issuance of not exceeding nine months, exclusive of days of grace, or any renewal
thereof, the maturity of which is likewise iimited. except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriale percentage of such commissions basec on SIPC’s foss experience with respect to such instruments over af least
the preceding five years; and

(L fees and other income from such other categories of the securilies business as SIPC shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portiolio margining account of
a customer carried as securities accounts pursuant to a portfciio margining program approved by the Commission. Such ferm does
not include revenues received by a broker or dealer in connection with the distribution of shares ot a registered opan end invest-
ment company o unit investment trust or revenues derived by a broker or cealer [rom the sales of variable annuities. the busi-
ness of insurance. o1 transaciions in security fulures preducts.

From Section 16{(14) of the Act:

The term “Security” means any note. stock, treasury stock, bond, debenture. evidence of indebtedness, any collateral trust cerlificate.
preciganization certificate or subscription. transferable share. voting lrust cettificate, certificate of deposit, cerlificate of deposit for
a security. or any security future as that term is defined in section 78c{a){55){A) of this title. any investment contract or certificate

of interest or participation in any profit-sharing agreement or in any oil. gas or mineral royally or fease {(if such invastment contract
or interest is lhe subject of a registration statement with the Commission pursuant to the provisions of the Securities Act of 1933 {15
U.5.C. 77a et seq.l). any put. call, straddle. option. or privilege on any security. or graup ot index of securities {including any interest
therein of based on the vajue thereof), or any pul, call. straddie. option. or privilage entered inlo on a national securities exchange
relating to foreign currency. any certificate of interest or participation in, temporary or interim ceriiticate for. receipt for, guarantee
of, or warrant or rightl to subscribe lo or purchase or sell any of the fotegeing, and any other instrument commoniy known as a secu-
rity. Except as specifically provided above, the term “security” does not include any currency, or any commodity or refated contract of
futures centract. or any warrant or right to subscribe to or purchase or sell any of the feregoing.

From SIPC Bylaw Article 6 (Assessments):

Section 1(f):

The term “gross revenues from the secuiities business” includes the revenues in the definition of gross revenues from the securities
business sef forth in the applicabie sections of the Acl.

Section 3:

For purpose of this article:

fa} 1e term “secuiities in trading accounts” shali mean securities held for sale in the ordinary course of business and not identified
as naving been held for investment.

b} The term “securities in investment accounts” shail maan securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the internal Revenue Code applicable 1o dealers in securities.

{c) The term "fees and other income from such other calegaries of the securities business” shall mean all revenue related either
directly or ingirectiy to the securities business except ravenue included in Section 16{9{A}-(L) and revenue specifically excepted in
Section 4{c}{3){C{ltem 2c(1). page 2].

Hote, ! the amount of arses
sinng with the SIPC-7 form ¢

201 eREEr2G 08 N
SIPC ang pay ths o

o GIPG-T ol giedtei than i of 0F
AMTLAL ZUDISn! 18 bevisw by §

ravanuEL r0T e Legulities DUsiness oo defingd above, you may SuDMii thal caleilanon
g Auiheriry 2riw by 5iPO.

SIPC Sxamipng Authoriien

ASE Amencan Stock Exchange, LLC FINRA Finamzia: induztry Regulatory Avthanty
CBOE Cmicage Board Optiens Exchenga. incorparated NYSE Arza, Ine.
CHX Chizago Stock Exchangs jncorperaisd 4 NASDAQ OMY PHLX

SiFC Securntes invasior Pratection Corparation




